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Investora i Foreign Securitica
and Exchange shou |.I recelre our
WEEKLY FOREIGN LETTERS
and RUPPLE UL.\'TS REGLU -
LARLY. Tk currgnt issue can
be mailed immediately.

Profits In
Foreign Bonds

AL sikns seem to peint to an
early advance in  German
.\i.trlu'. For that reason German
Honds at present prices appear
attractive to us
Write far our

Weekly Foreign Letter ‘ .

N each fasue we c¢over the
Forelgn Situation, more pars-
tleularly in its relation to the

Exchange Market and its bear-
| ing on Foarelgn Security Prices.

send you Specinl Letter on Ger-
| With the current issue we wiil

man Mortgage Bank Bonds—
prime German securlties,
| Simply rvequeat Letter No. 418
and Price Liat ouw 100 ForfFign
‘ Tsanes, Moiled without olfiga-
tion,

|
|
Foreign Dept.Street Floor |

MORTON JACHENBRUCH & @
42 Bro ?:Em _Nmm

Chicago Stock Exchange Detroit Stock
Pittsburgh Stock E:cha.nie

NEW 19TH
EDITION
CONTAINS 192)
FINANCIAL
STATEMENTS

Now ready for distribution.
Copy mailed free on request.

CARLH.PFORZHEIMER&CO.

Dealers In Standard Ol Securities
25 Broad St. Pnones 4560-1-2-3-4 Broad
—_ ——— |

7. K. Hice, Jr. & Co. Will Buy

100 Ameriean Litho, Com. & Prd.
25 Ameriean Cyanamid Prd.
o Coltulold Co. Pfd.
30 Childs Co. Common
3 Continental Insurnnee
M{.Illruo ﬁlfrl! Razor
3 Home Insu
l.aﬁ l."l'd & ".I' lnr °d "fd.
' 50 d Demindos 5, S,
50 Pocahontas Fuel Co
100 Splitdorf Electric lnm & Prd
1on ompson-Starrett Com,
100 Valewn Detinning Com. & Pfd.

J. K. Rice,Jr.&Co.

Phones 4000 1o 4010 John. 36 Wall 8t..

BANKING HOUSE OF

HENRY CLEWS & CO.

Members N. Y. Btock and Cotton Exchanges,
11, 13, 15, 17 and 19 Broad St., N. Y.
lntemt allowed on deposit mecounts sube

gt to cheque. Stocks, Honds and Notes
ught and Bold for Cash and carried on

conservative terms. Cotton contracts handled

FOREIGN LETTERS OF CREDIT ISSUED,

%" LIBERTY BONDS 2e5ves

m;m Fifth Ave, 38 Unlon

O & ol s,
Weekly Market Letter
on raquest

ESTABLISHED 1003
Members NY: Curb Morket Assn
~ BROAD ST, NEW YORIG
- Telephone Broad 7171

Cuaranty .Trust Co. |

The Mengel Co. Com.
VIcCLURE, JONES & REED |

Membors New York Stock Exchange
15 Broadway Paane 321 Rector

Central Sugar
Stanley Works

Liggett Internat’l

FREDERIC H.HATCH & CO.

) I“\“—'l'rl Bl G 1220
2 TIONE

val, Plitabursy |

TOBEY & KIRK

Members N, Y. STICK KXCHANLD
3 I |

Unlisted Securities
|

Mechani:s & M:tals |

2 Wal! Street, N, Y, Tel. 4848 Rector |I

= —— - —— s

The Mengel Co.

Bowaht, Sobd and Quoted

C. C. Kerr & Co.

2 Rector St

T EQUITABLE
TRUST COMPANY |

OF NEW YORK

ARK~ ;
PARK-|JNION

wall Street, New York

BHRANCHES AT
Yokolwma Tokin
nneises  Sealths Faris

matters to be ¢
to look ahead, but there are also con-
structive ones. The fact of extraordinary
inertia In the steel trade is cvident to
dll who examine production and earn-
Inga fgures, In the three months |
ended with June the Lackawanna Steel |
Company had a deficit of close to §1,-

N.Y. Phone 6780 Rector I
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FINANCIAL NEWS

AND GOMMENT

Markets Not Yet Prepared to_

Estimate Fully' Character
of Fall Business,

| SOME ]lF'!'TER)IENT SEEN

(Construetion Factors in Imhm-iI

trial Outlook—Meaning of
German Credits,

It Is evident in most of the markets

that the country is nst yet in position
to estimate fully the sort of business
which the autumn months will bring.
This s not unusual., The approach to

midsummer in years less disturbed by

slackened Industry and trade than e

the present one s nearly always marked
by a walting sattitude on the part of

many merchants and manufacturers.
The plana of merchandlse Interests are
shaped by contemplation of the crops
and until the wheat harvest is mostly
in hand, along in August, it is usually
difficult to determire how extensive will
be the purchasing power of farming
communities and citles dependent on
them. This summer, however, the fact
of businesa depression, which must be
measured by almost full twelve months,
has to be aligned with seasonal dulness
ir forming judgments of the future, and,
as far as the financial markets are con-
cerned, complications are Inserted by a
state of mind caused by widely volced
expectation' that little improvement can
be looked for until the autumn season
be well developed.

There are undoubtedly depresaing
ed as one attempt

00,000, The output was made at a loss.
It Is lkely that competing companles

will show proportlonately unfavorable
results when thelr quarterly statements
appear, but more than thls evidence of
past unsatisfactory results It is cleal
from trade reports that the most recent |
price cuts have had lttle If any effect In |
stimulating new orders, 1t s hardly
provocative of cheer to find that price
concessions which carrled some Impor-
tant products $20 lower than the quo-
tations which prevalled for almost two
years subseguent to March, 1919, have

not had any real influence on business,
Textile Industry Broadenk.
Now, on the other hand, reports are
unanimous that the textile Industry s
broadening out, slowly to be sure, but

neverth:less in & fashion to show that |
early and complete liquidation—with
some heavy losses—has brought this |

business to a point where people will
buy. The' bullding trade I8 showing an
encouraging revival, Dun's Review re-
porting that the S1287i8,000 of new per-
mits {ssied In 101 cities in June were not
only the largest in total of any month
in mors than a year, but 1.2 per cent,
greatyr than in June, 1920,

Some heavy transactions in hides have
Peen put through in the last week and the
shoe manufacturers are reported busy
in most localities. Th: settlement of the
British coul strike has been followed by

a really sizeable demand for cotton at |

Manchester mills, which has alded in
halting previously falling cotton guotn-
tions on this side

While the outlook remnains abscurs, it
is by no means discouraging from the
point of view of the preaent or In re-

spect to the autumn, when, conven-
tionally, improvement Is expscted. What

the stock market asks for, however, is
definite  nssurances thut business
growth here and there fa nothing more
than a ground swell, having application
to so frw lines of industry as to fall to
describe the sltuation as a whole., Until
such assurances come It seems hardly

likely that there can be an active anid |

sustained buying power for stocks, and

#0 long as a demand |s lacking the

brars have stight need to fear repris:ls

for thelr tactics,

Nears May Not See Improvement.
The chance holds good, however, that

partieans of the falllng slde of whare |

prices will not awaken to the fact of

really improved busioess untl (t shall |
I i

+ procesded some distance. The In-
ste who In years of depression know

in advanes will be pleking up stocks sold

to them hy the short sellers long before |

fundamentnl changes are recognized by
the spocnlators for the decline
For those who link domestle prosperi-

Ity with the market for surplus Amerl- |
cnn goods nhroad there {& o subject for

study In Germany’s current negotiations

for credits In the United States, 1% Is |
known thnt those negotintions are being |

pushed actfvely; one or two eredits of
moderate amount have been arranged,
nnd one of good slze In Hollnnd and per-

haps others elsewhere. The arrange-

ments for one thing are an earnest that

- |
| the German Government intends to Hve
- Natlonal Baﬂk | up ln.lhn reparations agreement and will
- meet the r!nnl Instalment for 1621, some
CLINTON GILBERT ||| {150 0 e atore et 5 oot

furthermore, tne announced purpose of

part of the credits Is to buy graln, cot-
ton and copper In the Unlted States,

Wil Germany be the flest country to
hreak what has bean almost n dendlock

in our forelgn trmde? It may be rea-
wnwed that If Germany Is able to supply

ndequate collateral and indorsements for
| Teana other countries will be able to do |
| the snme,  Our vast gold supply entalls

v obligntlon to assist nations who want
Amerienn goods and have dralned them-
wolves of gold because of a lack of bank
balances and eradits In this country
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Atchisen, Top & 8 F....
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2100|Keystone Tire & Rubber,
2800|Lackawanna Steel ......
300 Lee Rubber & Tue......
1400 Lehigh Valley. ..........
100|Liggett & M Tobac
3500 | Loew's, INCov.vvurinnrns
1400| Loft, Ine. ...
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Temtor C& F A....
ITenn Copper & C..
Texas Co. ... .
ITexas. Pac C & Oil,....
|Texa.: & Pacific. ...
Third Avenue
Tobageo Products
Transcontinental

Union Bag & Paoser
Unlon |II1
3400| Union =
1078 Union Im'll'lv - S
700! United Alloy Steol .
8900/ United Drus Co.

200/ Unite) Drug Co 18t pr..
76500 'nited Frult
800/ United Rallway
B700 United Retall Stores...
100{17 8 Express
2500|17 & Food Prod,
‘8 27o00lU ©

ESEESE

pa 18
....,.unwn'tu

Tustrial J\Ir'nhcll
o ty & lrnm-nw .
8| B4100(1T 8 Rubber....,.
| 1400{*1 8§ Rubher Tat pf
o 1001 & Smelting, R & M. ..
r. 106800/1" 8 Stee] i
5400|117 8 Steel pt
6300 Utah Copper
200|Utah Sec
82"0'\ anadium ...
800/ Virginin-Caraling Chem,
200 Virginia-Carolina l"h nt
500 Vivaudou ...
2800 Wanbash
410 'Wabash nt A,
IﬂD'Wrbor & Helibroner. .
a00| Wells Fargo AOGERTEY
000 Western Maryland .....
"‘00 Western \Nr\'lnnd L [}] pf
1500 Western %
8000 Western Unlon Tel
Westinghonse Aly
R60N Westinghouse F & M
100 Westing £ & M l!ll |.r -
"ﬂl'll“'ht-ﬂlnn & .
K00 Wheeling & Lake | i ;lf
700 White Motor.
4600 White O .

4300 Willve Overinngd

a00 wnu. Overiand pf

K00 Wilson & Co....
100! Wisconsin Central
Illﬂ “«'nnlwurtll
-lﬂI‘I Wright
in nrrll‘l

1010

Al 4T8
181,00
1,800, 1
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2440,
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3% |
1
9

| 133
15 1068 |108%
8% 73 | 18
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LASTEYRIE WOULD
CUT NATION'S GOSTS

Possible New French Finance
Minister Has Experienee in
Budget Building.

IS LIKED BY BIG FINANCE

Need Ts Seen' for Reorganiza-
tion of Government Bureaus
.to Get Eeonomy.

Copyright, 1921, by Tur New Yoxx Hmm

New York ‘Hu-ui‘ g‘, 11‘.

With the French budget for next
year showing an Initinl deficit of 2,500,-

000,000 francs, financlal experts and ad-
virers are lookine on all sides for = solu-
tion, hoping to find a way out of the dif-
ficulties before the beginning of October,
%o the debate on the budget in the (‘hl}lm—
ber can start as soon us that bod
reconvened,

Much depends upon whether Paul
Doumer, French Finance Minlster, suc-
ceeds In retnining hia office. Rumors
are Increasing that he will be the first
of the Briand cabinet te Jeave, proh-
ahly to be succesded by M. 'de Lasteyric,
whose work as n budget reporter in the
Chamber has won the admiration and
confidence of hig banking Interests,

In this conpectlon considerable in-
terest attaches to the publle statement
just made by M. de Lasteyrie as to what
he thinks Is necessary to bring about
France®s finnnclal recovery, as his plan
not only gives an idea as to how the
Chamber of Deputies will take the
budget, but also defines the maln direc-
tives of his polley should he become
the head of the Ministry of Finance,

M. de Lasteyrie stands for the whole-
sale reorganizatlon of public depart-
ments, not only from the standpoint of
economy, but nlse to get greater officl-
ency, declaring that [t is unnecessary
to tax the public heavier than it is now
taxed, If n workable svetem of tax col-
lections i devised promptly. Hia first
cut would be in the ranks of function-
aries of various ministries, which now
number 148,000 more than before the
war and are costing the Government
3.500,000,000 francs more annually.

Ry cutting deep Into this phase of the
budget and reducing military expense
generally, M, de Lasteyrie says it is pos-
sihle to' cconomize ns much as 4,000,000~
a0 franes. In order to weet the de-
mands of the devastated regions M. de
Lasteyrie would not permit the flotation
of any new natlonal loans except for
reparation purposes,

mer pre raking un 11 the old financi+l
theorles, soms Insisting t%at the Cham-
her must authorize the Ministry of Fi-
nance to lmposs a tax on capital, others
halding to the lottery ldea, which they
say would yleld enough In four years to
meert all of France's outstanding debts.

these freak solutlons, and is likely to
carry the Chamber with him when it
comes to a test of force.

The holldnye Interferad with the op-
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eratlons on the Bourse, sending the more

| impertant  quotatlons dowp  several
| points, but a recovery ls expeeted this | §
;wat-k followine the late publicatlon of }
the Bank of France staternent showing ||
|a healthy reduction In nete elreulation |||
1. | hv more than 111000000 franes, while
| the state repald again Into the bank

| poffers 100,000,000 francs,

An exorptionally strong gold move-
ment Iin the early part of the week
brought in more than 250,000 francs
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PFARIS,
Demand,
Prav W'k,
Flnal,
.IJ 7.00°
T.80 .0
861 K01
B R0
7.80 a.n2
Ay Bl
0.80, Jan. 4.
Prev. W'k,
Lant. Final
T T
Ay S0
87 LI
By 801
TN ROug
] B0z

ni's M
High, 8.82, May 10, I..nn, 81 Jan. 4

BERLIN.
Diemand,
Prov. W'k,
High low. Last Finnl,
T N ! LA 18T
July 12 1,384 105 1
Jualy 13 184 1049
| dJuly 14 LAY L
| duly 14 L3S 144 LYy
July 18....... 1.2 132 130
Yenr's Hange
High. 1.85, Jan. 24 Low, 1.27, July 11
Cables.
High.
July 11...... )
July 12... 1.56%
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July Me.oo.o.. LB
July 16 oio... D30
July 18........ 1.k
Yenr's Ihu
| High, LS, Jan. 2. -um
SWITZERLAND.

Demand. Cablen

{duly 1h....... 1904 1808
July 12........ 0008 IR
[ July 13 L]
Fauly 14, 1,4%
:|.lll1.\- T 1,
Fdaly 18... (184
ITALY.
July 11 AR
July 12, 1
July e
July 14.... 407
g |July I .. 4505
1 .i uly 16 4.5
net (:Il
r 11 T Nty
& | duly 12 Ty
atl 7.9l
July 14 T84
lduly 14 T
July 4., T
“RI!I'!'I‘IAN!&.
"i July 1hiveveoesddd
July 12 .I3.||J'|
Iy 14
July I8 ... 001880
[ July 16 R

| WEEK'S RANGE,
GREECE.  YOKOMAMA.
Lremnnd, (‘nlm lirm:gn Cahles,

48,55
u 1797 AR 3Y
HOMBA lltmmmm..
Y 2609 01,95 ol
000 | TN - A Sl i
- ;llll;"ﬂl!l AIRHF’;I “‘““1‘1 0
I:l‘l.l.mtnrm e O j'mgm“' Aute 0F0 T 10AY
SHANGHAL I REGUAY.
Wigh oD 7000 TOTE  AA23  GAad
bonds  for \nu-\l. onded | yaw L0, 0800 % as0 0L
CANA
; L) !Iontﬂ‘nl Funds In Hq,v York. i
$14.053,500 | High, lﬂ Low, $121.
8,675,000 York Funds In qurnl'

4 0. m g
'ﬁﬁ"n "mmuq!l por $1,000. tPremlum per §

Specinl Cable to Tim New Yorx Hemain. i

New York

Municipal Bonds

We offer an issue

Due Jan. 1, 1940, of

Income from these bonds is

Exempt from all New
York State and Federal
Income Taxes.

Ask for Cireular H622 I

Price to yield 5140, &

I Remick, Hotlges & Co.

Members New York Stock Exchange

14 Wall St., New York :
Correspondents B. L. Day Co., Boston ’

URUGUAY
MEXICO

Financlal writers during the hot sum- |

But M. de Lasteyrle will have none of |

THOS H-COWLEY &[0 ¢

Remitting Money

Abroad

NICARAGUA

Correspondents in Belgium, Holland, ’
Italy, Switzerland Germany, etc. j

Telephone Whitehall 700 ]

“BANK.LIMITED J
MNew Tork Ageney, 49 Broadwly

General
Motors

History
Earnings
Dividends

This corporation num-
bers among its subsidiaries
some of the best known
motor car concerns in the
country. Its future out-
look discussed and detailed
information of value to all
present or future share-
holders is contained in our

Weekly
Financial Review

Gratis on request for “E 34"

Stocks and Bonds
115 Broadway New York
Telephone Rector 5150

LONDON,
Demand.
' { Prov .‘\15\“ k.
4\« ant. Final,
July 11, & 3.70%
July 12 Basg i
July 1. SN .‘t Ay BTRY
July 14 i S N i) 3.708,
July 1A e R P 1.72!
July 14, l'lﬁl‘h S8 3y, 377 |
nr'n Range.
High, §4.0004, Hn} 10. Low, $3.534, Jan. 3.
Cables,
Prev. W'k. |
High. low. Last. Pioal |
July e SLodL sueun BH03  ER.TIN |
July 12 L L L A £
A4 A0 874

Gen’l Asphalt
U.S. Rubber
Amer. Sugar
Santa Fe R. R.
New Haven R. R.

BANCO NACIONAL

New Yors Agency, 93 Liberty Street

are feature articles
in current issue of
“Financial Forecast”

_—

Ask for Clreular No, 145
Sent without

The State Bank of th-
Fortuguese Colonies

ULTRAMARINO

100 Conley Tin Foil
50 Lucey Mig. Class A
50, General Baking Com.

FOR SALFE

160 Gufiey Gilles; Jln Pid.

100 Chattanooga

100 Pacific Coast Co. 2d Pid.
Dawson, Lyon & Co. |

50 Pine St., N. Y. Tel. John 0854

WANTED I
oke & Gas Pid. |

i
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An advertisement in the Loest and
Found columna of THE NEW YORE '
HERALD offers a veol possibiliey &y
recovering your Jost sraperty,

5 J.u’



